
The market of yesterday, as that
of the day before, called for ho pro¬
found comment. It was a stupid
affair, and revealed its professional
nature without disguise. The mar¬

ket of Thursday went up because
the market of Wednesday had {rone
too far down. When the market of

Thursday had risen just a bit, trad¬
ing almost died away. The same

thing occurred yesterday. On the
"bulges," the market becomes dull.
That all seems to mean that the
principal buyers of stocks are the
professional persons who have sold
them short; they buy the stocks'
hack when tney are sure of a small,
profit, and wheri-|they have bought,!
nobody else wants to, and trading1
comes almost to a standstill. That
gives rise to one of Wall Street's
oldest theories."If they cannot go
up they will go down," and on this
theory professionals yesterday af¬
ternoon sold stocks. The market
declined, to be sure, on their selling,
but the decline was no more signif¬
icant nor convincing than the pre¬
vious rise. On the rise of stocks
brought about by short covering,
professionals will make a demon¬
stration in this specialty cr in that,
and we have such spectacles as on

Thursday, when trading, in Amer¬
ican Druggists Syndicate, of which
nobody ever heard, was second only
in volume to Steel common. Com¬
mission house comment becomes
more optimistic, but the public is
dilatory in responding.
The automobile industry is fortu¬

nately unfortunate. It had to turn
itself from making of pleasure cars
to the making of implements of war.
and must now turn back again.
Such conversions take time. .Mean¬
while one has little to sell. But the
period of conversion for the auto¬
mobile industry happens to corre¬

spond with the period of hesitation
and holding off on the part of buy-
( rs in all trades because of the ex¬

pectation of price adjustment. When
that period passes there will not un-

kely be a buying movement. If
automobile companies have com¬

pleted their conversion then, they
will have lost little. Amone; the
disadvantages which the pleasure
car industry no longer faces are the
scarcity of raw materials, the scar¬

city of labor, the rigid economy
campaigns, and the absorption of
funds by continuous war loans, the
last of which is now in sight. If
the price of steel drops sharply, the
automobile companies will get the
benefit of it. For a long period the
buying of automobiles has been de¬
ferred; and this creates what auto¬
mobile manufacturers think is a

vacuum in the market waiting to be
filled. Sudden and single day move¬
ments of stock prices are not al¬
ways to be trusted, but yesterday's
activity and strength in the auto¬
mobile group may have been
prompted by considerations like'
these.

The Mechanics and Metals Na¬
tional Bank brings the meaning
and size of the world's war debt, iri
an interesting way, to the mar. on
the street. It says that the average
American will have to contribute
the product of fifteen days' labor to
the support of the government in
1920, the Britisher will have to work
eighty-four days for the upkeep of
the government, the German ninety,
the Frenchman 101. This is vivid,
but apt to mislead. It is likely to be

by people who want to talk of
repudiation; and persons already
filled with fears uf what readjust¬
ment to peace may involve, are like¬
ly to count this enormous war debt,
under which the nations are now

supposed to be "staggering," as an¬
other millstone to be carried through
the coming years. But the war
dtbt is not a burden. It is simply
a problem in distribution.

Economists declared, while the
war was still going on, that it was

«entirely an«l unescapably being paid
*,. There was no economic OT

[ethical question or whether we

iKould pay for the war or make fu-
A-ierations pay. We could not!

¡«hove the cost on to future genera¬
tions if we would. We could not

><,rr<ivr the wheat we ate, the »hip»
|w«: «unk, the »hells we blew up, from
Uure generation*. All these mate-
la] thing», the real wealth, were

¡cut. The taxpayer who was tax'-'i
luring the war paid for the war <li-
[ectly and at the time, and he knew
and felt it. But the taxpayer was

pso paying for the part of the war

pich was finance«! by loan», withJ»e difförence that he didn't feel it
.cause he didn't know it. What
.ppened in essence j» that th«
|.aaa<,i«W tent him the money, and

a-,«»j j| vat to the ifwernment.
.',.>'.-.:<, rtpivisulttj «TM soto.

;ly «raped out. The bondholder

will get it'back. The taxpayer will'
pay it to him. But the nation as a

whole lost what it lost during the
war. From now on it is a settle¬
ment of accounts within the family,
so to speak.

If we look on our war debts as

burdens, we have just as little and
just as much right to look apon
them as blessings. We will hold
$20,000,000,000 of bonds which we

did not hold before the war. We
will be getting interest en them. It
is not the "average American," but
the average American taxpayer,
who will have to contribute fifteen
days' labov (if that calculation is
correct), to the support of the gov¬
ernment in 1920. But the average
American bondholder will receive
from the government fifteen days'
pt*y for which he does not work. It
is right that he should; for taxation
is levied according to means, while
bondhblding depended more on pat¬
riotism and ready crash or available
income. As for the average Amer¬
ican himself, he will receive his full
pay, as always, for 165 days of the
year, and no more. The individual
as a taxpayer pays money to himself
as a bondholder.

There was no noteworthy change in
ty's market for ca.ll money. The
r loan.-; secured by a mixture

rial and railroad stocks opened
per c and declined in the

to ! per cent, with a ruling
on the day before.

The market for lixed date funds con-
in tl e same, position. Most

brokers will not bid more than "«'i
a r cent for loans that they can carry

sty to ninety days when they
to-day money at a lower

rate. I.« ".iras of time money still ask
r

''.¦ 'a"day. year ago,
'er cení P« r cent.

On mixed colateral 4¡/2 334
On indus, collateral 5

,A,i cuatera! :
Sixty days . 5 rn>5i/2 534
Ninety days. 5 @o\'z 53i
Four months . 5 @5''2 5%@6
F ve to -ix months 5 534@6

Commercial Paper.- There is a mod-
amount of discounting in prime

paper at à and 5 '¦, per cent for the
regular maturities, and the volume of
paper coming into the market remains
small.

Disccunt Rates..The following table
gives the current rates of the twelvo
Federal Reserve banks on commercial
paper f<,r all periods up to ninety days:

-Matu-itlcn-,

Bostor- . 4 43,4 4?4
New Vork . 4 -i34 4%
Philadelphia ... 4 4-4 4%
Cleveland. 4!4 434 4%
Richmond . 4-4 5 5
Atlanta . 4 434 434
Chicago. 4 434 4%
St. Louis. 4 434 434'
Minneapolis .... 4 4% 6
Kansas City .... 4'/2 *->!4 5V4
Dallas . 4 4% 5
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in force the following
schedule of rediscount rates which
apply to bankers' acceptances: Ma¬
turities up to 15 days, 4 per cent; 16 to
60 days, inclusive, -Hi per cent; Gl to
E>0 days, inclusive, 4% per cent.

Bank Clearings.. Bank clearings yes¬
terday were:

Exchanges. Balances.
New York.$691,447,106 $59,940
Baltimore _ 13,815,270 6,504,294
Chicago . 84.272.789 7,930,714
Philadelphia.., 69.337.383 18,699,949
Pittsburgh 21,745,339 7,723,662

Silver..London, 4 Wed, unchanged;
New York, lOlVèc, unchanged; Mexican
dollars. 77M¡c, unchanged.

-

Sub - Treasury The Sub-Treasury
gained $2,694,<. from the banks on

Thursday.
Hank Acceptance«. With call money

'"airly low the demand for bank
acceptances was active. Rates wen;

unchanged, as follows:
Thirty Sixty Ninety

Spot de- day:-. day?. days.
J'tvry: Per cent.Por cent.Per cenu

E 1 i gi b 1 e

member
banks ,...4ä@4 4A(?»4ft 4Ä@4'/4

E 1 gi b e
non-mem¬
ber banks.4!4(8>4'/a 4%@4'*4 4%@4A
bankb;!!''.5'/2@5 5|/2@5 6</2@R
For «kir.ory within thirty days:

Per cent
¦¦ member banka. 4/«

Eligible non-member banks. 4/j
iblo bank billa. 6

London Money Market. LONDON,
Jan. 31, Closing rate for money ".*¦.«.¦«

3 \-v. wr cent, Dicount rates were,
»hort and three month»' billa :$ 17-32
f.i-r cent, Cold premium« at Lisbon,
'.VYO.

Th« Dollar in Foreign Kxchan%c
Offering* of sterling bill« wer« «orno-

what heavier in the louai foreign ex-
change ntwrVtst yentordiy, with the re-
¦roil', that ¦¦'o.A.y draft« on L-ondon de-
el tied 'torn (4.7680 t« |4r?670, Neu-
tf%\ »»'.'(llir (re n COntlfltMd 'O dÍKplfty fill

easier tone, and Scandinavian rates de-
clined slightly.

('losing rates yesterday, compared!
with a week ago, follow
(Quoted dollars to the pound.)

Yen- Week
terday. ago.

Sterling, demand.$4.7575 $4.7580
Sterling, sixty days_ 4.73* 3 4.73%
Sterling, cables .4.76ÍY, 4.7655
Sterling, ninety days.. 4.71% 4.71%

Quoted units to the dollar.)
Francs, checks . 5.45% 5.45-ft
Francs, cables . 5.45' s 5.45iTo
Lire, checks . 6.36i/2 6.36¡/2
Lire, cables . 6.35 6.35
Swiss checks. 4.961,4 4.83'/2
Swiss, cables . 4.931/2 4.85%

(Quoted cents to the unit.)
Guilders, checks.41 -',- 41 \l
Co ders cab es .41'4 42
.Rubles, checks .13.00 13.00
Spain, checks .20.12 20.08
Spain, cables .20.20 20.16
Sweden, checks .27.95 28.60
Sweden, cables .28.10 23.75
Denmark, checks.25.85 26.50
Denmark, cabes .26.00 26.65
Norway, checks .27.20 27.70
Norway, cables .27.35 27.85
Argentina, checks .44.90 44 2-3
Argentina, cables.45.05 44%
Iadia, rupees, checks.. 35 3-5 35 3-5
India, rupees, cables...35% 35%
India, rupees, cables,
Reserve Bank rate..35.73 35.73

'Nominal.
Lclow is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated Ly the United
States Mint:

Current
exchange Intrinsic
value. value.

Pounds, sterling.$4.75% $4.86%
Francs . 0.18.4 0.19.3
Guilders . 0.42% 0.40.2
Lire, checks . 0.15.6 0.19.3
Crowns (Denmark) ... 0.26.75 0.26.8
Crowns (Sweden) _ 0.26 45 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound!stealing, say, at $4.75%. The intrinsic!parity is $4.SGr'8 per pound. Thus you
say either that pound.? are at. a dis-]
count or that dollars are at a premium,!which is owing to the fact that in lang-land the demand for dollars with which
to settle accounts in ibis country is'
greater than the demand in this coun '

try for pounds with which to settle
accounts in England.

Wall Street Items
Alexander J. Ferber, formerly of

A. II. Kiclder & Co., has become asso-
ciated with Gwynno Brothers, dealers
in listed and unlisted securities.

Joseph A. Bower, vice-president of
the Liberty National Bank, has created
an ¡"ala arial department for the pur¬
pose of offering services in an advisorycapacity on matters pertaining to man-ufac uring and industrial problem.?.
The board of governors of the Con-

sqlidated Stock Exchange gave a ban-,
«inet on Thursday at the lloiel Penn-
sylvania in honor of their president,,'. F. Howell.
Eugene 1). Junion. formerly auditorf the Irving National Bank, has been

«¦lee a cashier of that institution, andHayward S. Kirby was elected assistant
i« r. « laude E. Allnutt was ap-

po a ed auditor, succeeding Mr. Junior.

E. C. Wagner, manager of the Bank
of California, has been elected first
vice-president of the Discount Corpora-tion of Now York.

II. G. Stevens, formerly cashier of
Tu«; Standard Trust & Savings Bank of;Chicago, has been elected an assistant
cashier of the National Bank of Com-
merce in New York. . !

Trade Volume Dwindles;
Weather Partly to Blame

A general slowing up of trade activi-
ties because of the waiting attitude as-
sumed by buyers in almost, all lines of
business is noted in "Bradstreet's"
weekly trade review. With the slow-;ing down of industrial activity the job¬bing and wholesale trades have become
quieter and retail demand is also at a
low ebb. At the same time collections,
which have heretofore been good, are
also beginning to drag.

Present trade conditions, especially
as they effect the jobber and retailer,
are partly the result of unusually mild
weather.
The favorable features of the present

trade situation is that the drastic cut
in ocean freight rates is acting as a
stimulant to « xports of steel, lumber,
leather and other manufactures, while
wholesale prices of food are lower and
a reduction in retail prices is immi¬
nent.
9 -.-

Spain's Exports to United States
Declared exports from Spain to the

United States and its possessions for
the year 1918 reached a total value of
$21,575.766, compared with $37,0^6 15
in 1917, divided as follows: United
States, $20,280,500, against $35,733,472
in 1917; t<> the Philippine Islands,
$724,458, compared with $985,330, and
m Porto Rico. $570,SOT, compared with
$887,593 in 1917.

New British Bills
Sold in Japan to

Replace Old Issue

Obligation Being Refunded
Consists of Notes Given!
Against $40,000,000 N.Y.
FundsBorrowed YearsAgo

Great Britain has sold a new issue
of $40,000 000. of Treasury bills in
Japan. Private cable advices received
here yesterday said that the proceeds
oi the loan would be used in paying off
an issue of equal amount falling due
in that country. The new bills will
run for one year and bear interest at
the rate of G pur cent.
The maturing loan, which has been

refunded by the new operation, was

arranged in Japan a year ago when the
British Treasury obtained from the
Japanese government, in return for its!
one-year note. $40,000,000 in New York
funds which had accumulated here to
the credit of Japanese interests. The
funds thus obtained by Great Britain
were used as a part of her war balance
in the United Stats.
Bankers pointed out yesterday that

in refunding the Japanese maturity the
British Treasury is carrying out its
policy of postponing until a* later date
the adoption of a comprehensivo pían
for taking care of all of its war loan
obligations in foreign countries.
During the war Great Britain was a

heavy borrower in the Japanese mar¬
ket, her loans and credits placed in
that country amounting to $371,149,000.

Great Britain has a $141,000,000
obligation falling due in the American
market to-day. This is the 5Vè per
cent two-year United Kingdom of
tirent Britain and Ireland issue, which
has already been provided for. At the.
offices of .1. P. Morgan & Co. il was
stated yesterday thai no figures were
yet available as to how many of the
notes had been turned in for conver¬
sion into the twenty-year British gov-
ernment bonds. The conversion privi¬
lege expires with the close of business
to-day. That portion of the note issue
remaining unconvert d will be taken
ovi r by a banking syndicate and con¬
verted into the long term bonds.

Brooklyn Edison Sells
$5,500,000 oí Bonds

Bankers Offer New Rock Island
() Per i!ent Noles

at 981-2

New financing announced yesterday
included the sale of $5,500,000 genera!
mortgage ä par cant series A bonds
of ""the Brooklyn Edison Company to.
the Guaranty Trust Company and $¦!,-,
500,000 Chicago, Rock ¡.land & Pacific
Railway three-year (> per cent, collat¬
eral trust notes to Speyer & Co. and
llayden, Stone & Co. The latter secu¬

rities are offered at 98%.
The Brooklyn Edison notes have been

authorized by the Public Service Com¬
mission to reimburse the company on

account of expenditures for additions
and imp rove me nt s to plant. The com-

pany has heretofore usually done its
financing through th* issue of con¬
vertible debenture bonds to its stock¬
holders, so 'that the present is the first
issue of securities in many years sold
to bunkers. Dividends 'at the rate of
8 per cent, have been paid on the capi¬
tal stock since 190 I.

T'lo Rock Island notes fall due Feb¬
ruary 1. L922, andaré secured by $7,-
500,000 of the company's first and re¬
funding mortgage' per cent bonds,'
pledged at GO. The jroceeds of the
notes will be used for the settlemen't
of claims, long in litigation, of the.
Colorado i<- Southern Railway growing
out of contracts relating to the secu¬
rities of the Trinity & Brazos Valley
Railway and the Galveston Terminal
Railway Company, and the use of 'their
properties.
An estimated income account of the

Rock Island for 1IHS, based on the
average net operating income of the
three test years, furnished the bankers
by Frank Nay, controller, showed $15,-
925,118 as the standard return based
onthe minimum rental the company is
entitled to receive under the Federal
control act. Other items were: Total
non-operating income, $269,029; total
gross corporate income, $16,294,147;
deductions from gross income, $1,-
500,000; interest in funded debt, $9,-
207 000; interes't on unfunded debt,
$270,000; surplus available for divi¬
dends, $5,317,147.

Aller deducting the amount of divi¬
dends on the two classes of preferred
stock, the remainder was equivaent to
2.31 per cent on the $74",359,700 com¬
mon stock.

Significant Relations
Money and Priées:

Stock of money gold in the country..

Loans of all national banks.
Their surplus reserven .

Bills discounted and bought by Fed¬
eral Reserve Banks.

Federal ».escrve notes in circulation..
Total gold reserve.

$3.030,510,011
Not I. IMS.

$10.097.000,000
69,0C0,000

. Laal$2,046,572,000
2,466,550,000
2.101,317,000

Average price of fifty stocks. 76.52
Average price of twenty-five bonds... 87.38
Food cost of living (Annalist Index Lust wccls.
number). 291.476

General commodity price level (Dun's Jtn .

index number). 230.146

Production :
Dep M

Infilled U. S. steel orders, tons.7,379,152

l'l- 'Vim
76.78
87.40

ho \n ek hern
29*>.1<t2
De

Fig iron (dally average), tons........ 10,762,
luis yield

Wheat crop, bushels. 917,449,000
Oat crop, bushels.. 1,538.359,000
Corn crop, bushel«. 2,582.814,000
( .lton,bale». 11.700,000

230.375

No, so
8,124,663

111,802
tvnti-il.

$3,040,4*lT343
..... ,|

pre. lolls year
$9.535,527.000

95.071,000
A year ago.

$113,408.000
259,768,000
517,925,000

A year ago.
75.04
85.96

A year r.zn.

n&sa
A year aso

9,381.718
A592.Ö97

Ihr* 1017 crop
636,655,000

1.092.740,000
3,065,233,000

11,302,375

DÎHtrUiutîon :

Cross railroad earnings..

-Ill« rrir
«1 n,mli

Racond wreh
111 jMlll'ir}.

. 1/.6%
Bank clearing«.í 24.8%
Gênerait

Aril ve cotton spindle*.
ContWercial failure« (Dun's): Ducember
Number . 683
Idiiliilit|«h .$12,249,483

Building permit« (liradntreel's) ¡ ¡i,,,,.,i,, isla
C184 cities).$17.367.604

«¦ream from venr bofore-
-All L'laa» 1 :. arts

Dceembar.
,. 33.652,612

Month of

*23.1 %,.'
Week before.

18'.4%

83*21.50?
""57(7

$13,815.166

Jan. I m
Nov. 80.
'¿\JJ3%

V,iir to data.
22.01%

3A3,644"fj90
A year auo

1,058
$14,043.716

$30.832.066

General Chemical Earns Less
- #

Company Paid Taxes Last \ear
in Excess of 1918

Earnings of the General Chemical
Company decreased sharply in 1918,
falling according to the annual report
to the stockholders yesterday to $18.96
a share on the common stock com¬
pared with $42.95 a share the preceed-ing year.

Gross profits before deductions for
taxes, special reserves and dividends,
an-ounta-1 to $9,970 260. a decrease of
$1,724,426 compared with the previous
year. Act profits after all chargesbut before dividend deductions were
$4,045.039, a decrease of $3,625,542
compared with 1917.
William H. Nichols, chairman of the

hoard, said: "The gradual return to
normal business emphasizes the neces¬
sity of careful study of all manufac-
turing conditions, still deranged by
war exigencies, and of institutingeconomies wherever po"sib!e in order
to insure th«; highest wages to em¬
ployes together with adequate divi¬dends to stockholders."
The company paid $2 550,000 in taxes

«Hiring the year, an increase of $750,-i", ,.

Relevant Comment
Merger Report Is Denied

New York Air Brake stock broke 3%
points yesterday to 97V' on transac¬
tors of 700 shares. The day before it
fell 4V-Í points. Wall Street's explana¬tion of tin movement in the stock isthat the c- nipany with its war busi-
ness at an end is not in a position tomaintain its present rate of 20 percent dividenda on the stock. Advicesfrom Watertown, X. Y., yesterday, thehome of the New York Air Brake Com¬pany's plants, told of reports in circu¬laban there lo the effect that a mergerbetween that concern and the Westing-house Air Brake was under way. It
was stated that the Westinghouse in-terests would absorb the Xew York AirBrake Company. Officials of the latter
corporation denied (he reports andstated that they bad no basis, in fact.

Copper Wage Problem
Leading cooper producers attach great

importance to the conferences going
on in Washington between labor dele¬
gates from Arizona, Utah and Mon¬
tana and Secretary of Labor Wilson
on the matter of wages. A leader of
(he industry said yesterday that the
principal mines would rather closedown entirely than continue the pres-enl -cal«.' of wages, which is based on
a prie«* of approximately 26 cents a
pound for copper. With the prospectthat i la- official quotation will soon bereduced from :.'-'i to 20 cents a pound,tlir argument is put forth that therewill be widespread unemployment inthe mining districts unless steps aretaken to bring, labor costs down pro-portionately. Producers state that
with the large stocks of copper metal
on hand they could easily stop opera-lions until a normal demand has been
created.

Europe's Copper Stocks Big
Little foreign demand for copper Í3

expected in this market until the large
stocks held abroad have been ex¬
hausted. Figures recently compiled
by the Engineering and Mining-Jour¬
nal show that Great Britain on Janu-
ary I, had over 80,000,000 pounds on
hand, while France had 90,000,000pounds. The French government is
refusing all licenses to import copper
until stocks in that country have been
exhausted.

Banker's Views on Texas Company
John J. Mitchell, president of the

Illinois Trust Company, and a director
of the Texas Company, was quoted
yesterday in Chicago dispatches as
saying: "Strength in -Texas Company
stock is quite in order following the
big well brought in recently in Texas.
The well was discovered over three
weeks ago, and is high grade oil. It
appears to be inexhaustible. It is the
settled policy of the company to is¬
sue new stock for the benefit of old
stockholders once a year. While the
amount and date of the next issue will
not be determined for some time fresh
certificates will be issued during the
current year."

Fapermakers to Discuss
Readjustment of the Industry
The fourth annual convention of the

Technical Association of the Pulp and
Paper Industry will be held at the
Waldorf-Astoria from Monday, Febru¬
ary Ö. to Thursday, February fl. The
banquet, which is scheduled for Tues-
day, will be held at the Hotel Astor.
The convention will take ,ip in detail
th«> various readustment problems that
con ront the paper industry, some-of
the leading pulp and paper men in the
country being scheduled to speak on
the technical and labor situations as it
is viewed by the assoeiatie-,-.. Speakers
ai the banquet will be Dr Charles P.
Steinmetz, of the General Electric Com-
paiiy; George W. Sisson. ..»resident of
the American Pulp and Pa-jer Associa¬
tion; Ernes! li. Behrend, president
llamincrmiil Paper Company, and Rob-
eft B. Wolf, of the United States Ship¬
ping Board, Emergency Fient, Corpora¬
tion.

Products Needed liy Sweden
Among products to be had in the

Unitod States particularly needed by
Sweden are listed by the American Con¬
sulate at Stockholm tne rollowing:Food of all kinds; machines and ma¬
chine tools; lubricants; lubricatingoils; copper; nickel, tin and like met¬
als; sulphur; harvesting machinery;
cotton; wool; leather; rubber; coal;
copper wire. Sweden would buy toys;
,¦ tton, wool and silk cloths; cotton,
wool and silk underwear; cotton, wool
and .silk stockings; shoes; all kinds of
clothing for men, women and children;
motor cars; thread; typewriters, and
adding machines, etc.

Rrilish Import Restrictions
On Syrups To Be Lifted

The British Sugar Supply Commis-
-ion has announced the removal, from
February 24, of all restrictions limitingimportation nnd sale of syrup, molasses
and other article« of like nature. Pres¬
ent prices, according to consular aA-
\ iced from London, remain in force as
maximum only.

Dividends
Regular Declarations

* Stockholder»
Stock, vate, period, rayablo. »? record.Ci ion «"'I'M -(¡»Id M. 10c_Kel«. Hi .Inn. 31Oonoroj Chemien! coin, 2, Q.Màr. Feb. 21Southern Pipa Line, $6, Q. .Mar. Feb, 1 f»

¦\m ImiK Syml, 1, H-A.Mm', lii .Ian. ¡ilty-Producta Coke, $l..o0. (¿.Fob. 15 Jnn. 35A O Smith *l 7R. O F.-li 1 f. Feh 1

McAdoo Proposes
Linking Waterways

With Railroads

Traffic Results on Canals
and Rivers Under Fed¬
eral Control Are Re¬
viewed in Annual Report
WASHINGTON, Jan. 31..Solution of

the rail-water controversy.a contest in
intra-state trade of more than fifty
years standing.by "developing trans¬

portation on the waterways and coor¬

dinating and articulating them with a

unified railway system," is proposed by
W. S. McAdoo in his annual report as
Director General of Railroads.

"This is possible with the railways
under Federal control," Mr. McAdoo as¬
sorts. "I doubt if any of ou- rivers or

canals will become active ' factors of
transportation if the railroads ar-j

turned back to private control. The
old methods of railway competition
with the waterways doubtless will be
revived and the waterway experiment
may not be able to survive that com¬

petition."
Results of government control of

traffic on the various inland waterway
are reviewed by the report. These
waterways inc'ude the New York Barge
Canal, tho Mißsissippi-Warrior water¬
ways, Delaware and Raritan Canal,
Chespeake and Ohio Canal, Intr-Coastal
Waterway and the Ohio River.

Despite the lack of Canadian trade
and westward movement of imports
from New York City due to the war,
movement of freight on the New York
Barge Canal in 1918, according to the
report, will approximate 1,200,000 tonr,
about the same volume as in.1917. Es¬
tablishment of a packet freight line be¬
tween Buffalo and Albany were said to
have brought disappointing results.
The war also worked against freight

service on the Mississippi between New
Orleans and St. Louis. Operations
from the institution of the service Sep¬
tember 28 to the atter part of Novem¬
ber are estimated as resulting in a loss
of more than $3,500. Movement of
tonnage on the Delaware and Raritan
Canal increased 5 per cent over 1917,
the report states. Freight traffic on the
Chesapeake and Ohio Canal, however,
was less than in 1917, although more
freight was moved to Washington than
in the previous year.
Although sufficient equipment for the

trade was found on the intra-coastal
waterways between Philadelphia and
Beaufort, the report states, there is a
lack of coordination between shipper
and vessel owners. New equipment
was not considered by the railroad ad¬
ministration for the Ohio River route,
the report says, because of the pro¬
jected locks and dams between Pitts¬
burgh and Cairo, 111., have not been
completed.

Pipe Line Profits Drop
Most Companies Report Sharp

Dcreases in 1918
The leading pipe line companies of

the country issued their annual reports
yesterday, covering operations in 1918.
Most of them showed decreases in
profite.
The Southern Pipe Line Company re-

ported profits of $,069,037, compared
with $2,534,565 in 1917. After dividend
pavments there was a deficit of $130.-
092 against a surplus of $134,566 the
year before.
The Cumberland Pipe Line Companyshowed net profits of $564,054, com¬

pared with $487,768 in 1917, and the
surplus after dividends was $384,063,
against $338,879 the preceding year.
Net profits of the Eureka Pipe Line

amounted to $848,712, compared with
$1,111,883 the year before. After divid¬
end deductions there was a deficit of
$251,288, against a deficit of $88,121 in
1917.
The South West Pcnn Pipe Lines re¬

ported profits of $295,723, comparedwith $338,436 the year before. After
dividend payments there was a deficit
of $124,275, compared with a deficit of
$81,463 in 1917.
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Liberty National Opens Industrial
Department..Joseph Bower, vice-pres¬ident, announced yesterday that the
Liberty National Bank had organized
an industrial department for the pur¬
pose of offering services in an advisorycapacity on matters pertaining to man¬
ufacturing and industrial problems.

Public National Bank to IncreaseCapital.The Public National Bank hasreceived authority to increase its capi¬tal stock from $1,000,000 to $1.250.000.The bank has surplus and undividedprofits of $1,000,570, deposits of about$33,000,000, and total resources of $39200,000.

Cities Service Company ExpandingOperations The Empire Pipe LineCompany, the oil transporting divisionof the western susidiary of the 'CitiesService Company, has begun operationsto enter the Burkburnett oil field inTexas.

Other Cities
Bill to Aid Connecticut Trolleys..HARTFORD, Conn., Jan. 31..State aidto the extent of $2,000,000 to the Con¬necticut Company, which operates mostof the trolley lines in the stp.U, vras

proposed in a bill offered to-day in theGeneral Assembly. The Public UtilitiesCommission would first give hearingsto determine the need and decide onthe payment of sums as required.

Orders Piling Up
Deliveries Will Be Delayed if
Buyers Continue to Hold Off
Manufacturers of, hosiery andunderwear state that the demands ofthe increasing number of civilian con¬

sumers will nbsorb present limited
outputs, and that the slowness of buy¬
ers to plnce orders i.% bound to reactto the deteriment of deliveries laterin the season. Mill men also assertthat merchandise turned out for the
next six months at least will bo madofrom raw stocks that were purchasedduring the war at full war prices. In
a statement issued yesterday byCharles Ohiphan's Cons Company, Inc.,and E. M. Townsend & Co. buyers werereminded that labor is not only de¬
manding war-timo wages, but threat
ons to walkout unk-M a forty-cight-hour, and In some placo, n. forty-feur-hour week is granted at wages pnidfor the presont longor working period.Tho reduction in hours, if allowed,will udvanen overhead costs from 11'
to 15 per cent, which prospective in¬
creases has not been udded lo th«>
cost of knit good» for fall use, oipwhich moat «oiler*- have named theirnTM**iii-«iv «iMHrii** riHec««,

Executor . Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
a

LondoD. Paris
Foreign Exchange

Administrator Guardian
Member Federal Reserve Bank and New York Clearing Honse

TO THE HOLDERS OF THE

Government of the United Kingdom of
Great Britain and Ireland

FIVE AND ONE-HALF PER CENT. SECURED CON-
VERTIBLE NOTES DUE FEBRUARY 1, 1919.

Please take notice that the British Treasury has waived the tendays' notice reejuired in the option for conversion into United King¬dom of Great Britain and Ireland Twenty-Year 5K-7o Bonds, dueFebruary I. 1937.
The undersigned will, therefore, be prepaied, at any time up toand including February 1, 19i9, to accept such notes for conversionwithout requiring the ten days' notice.

Bankers Trust Company
16 WALL STREET,

New York.

Produce Exchange
Opposes Food Control

Resolutions Call for Hastening
Return of Normal

Conditions
Declaring that a reduction in the

price of the great food staples is the
first and most vital factor in bringingabout lower living costs in the country,the New York Produce Exchange,through its board of managers,.yester¬day went on record as being strongly
opposed to any further government
price-fixing or control of foodstuffs
beyond the point required in making a
just and equitable adjustment of ex¬
isting government, obligations.

Resolutions adopted by the inaaagersfollow:
Whereas, It is «evident that, a readjust¬

ment from war conditions is inevitable,
and is. in fact, now proceeding in in¬
dustry and commerce, and

Whereas, We believe that a material re¬
duction in cost of living is absolutely es¬
sential to the successful reorganization
and adjustment of ;he country's economic
and social life, and

Whereas, li is evident that a reduction
in price of the great food staples in the
firs!, and most vital factor in bringing
about lower living costs, which must tak
place to meet a probable reduction in
wages in the manufacturing and industrial
life of the country therefore.
Be It Resolved, That the policy of this

exchange is against any further govern¬
ment price-fixing or control of foodstuffs,
beyond the point of a just and equitable
adjustment of existing government obliga¬
tions, in which consideration should be
given to the rights of all classes, both
producers and consumers. an4 that the ex¬
change hereby empowers its officers or
other authorized representatives to assist
in any necessary constructive work, legal
or otherwise, to hasten the return of busi¬
ness to its normal channels.
Edward Flash, jr., president of the

exchange, said yesterday that the grain
trade section of the board would be
represented in Washington at the hear¬
ings next week on the Administration
bill which in its present' form provides
for an appropriation for $1,250,000.000
to enable the government to carry out
its guarantee to the farmer of a price
of $2.26 a bushel for the 1919 wheat
crop.

Restraints on Exports to

Switzerland Are Removed
Under a new ruling by the War Trade

Board licenses will be issued for ex¬

port to Switzerland of the following
commodities: j

A'lding and calculating machines, ala¬
baster, bicycles and spare parts, excluding
tires : buttons of all kinds, celluloid wares,
chemical products for pharmaceutical use.

china clay, cinematograph fi'/.ls, dental
burs, dental filling materials, disks and cyl¬
inders for graphophones and phonographs,
drugs, as follows: Chromic acid, nydro-
bromic acid, amidepyrin, aconite and prep¬
arations of alkaloids of, arsenical sa:ts for
medicinl ues, betanaptho!, sodium bromide,
eucaine, nitrates of silver, sodium nitro-
prusside, opium ami alkaloids and prepara¬
tivas of. paraldehyde, phenacetin and
fruits foeniculi duplicating machineiy and
supplies therefor, electro-plated, gih;ed or
silver goods, except those of solid silver or
gold feathers, made up : films for photog¬
raphy, flower seeds, except seeds of oil-
bearing plants fruit, fresh and unsweet¬
ened fruit juice; furs, dressed, dyed or
manufactured huttong of all kinds, hair
nets of silk or hair, hats of all kinds, imi¬
tation jewelry, laces, guipure, hand and
machino made laundry machines. Isather
goods, imiUition leather, fncy godoas in ;
leather, morocco; liquors, not including un¬
sweetened spirits; marble, and and worked
oils, essential photographic goods, but not
chemicals printing presses, sensitized pa¬
per and plates, sewing machines for do¬
mestic use. silk, ribbons and trimmings of;
spanners for cycles, spectacles anil eye¬
glasses, t\peetting and typecasting ma-
i hiñes, including Type metal typewriters
an«' duplicating machines, wines.
Licenses will also be issued freely

for shipments of the following descrip¬
tion :

AM commodities, including foodstuffs,
when the shipment does not exceed $200 in
value.

Persona! .effect«), household goods and
other articles of personal property, the
shipment of which is not a prrt of any
commercial transaction, without any limi¬tation as to value.

Articles of «mall value to be used solelyfei- advertising purposes.
Magazines, books, pamphlets, etc.
Articles for shipment to the AmericanRed Cross and similar organizations atBerne. Switzerland.

It will no longer be'necessary for theimporter to secure a permit from theSociété Suisse de Surveillance for ship¬ments of the commodities named.
Exporters are cautioned to make noshipments in violation of ih¡- trading-with-the-enemy act, and goods shippedto Switzerland under the new rulingare not to be reëxported. Application»tor export licenses are to be made tothe War Trade Hoard in Washingtonor its nearest branch.

.- 9 -..-

iiold to Colombia
The Mercantile Hank of the Amer¬icas yesterday wit.hdro $1,200,00 ingold coin from the «Sub-Treasury forshipment to Colombia. The shipmenti« for the Colombian governmintwhich recently sent bullion and gold«lust of that amount to the United

We Specialize in

Lackawanna
County Coal

Stock
Traded in on New York Curb

Circular on Request

Gwynne Bros.
25 Broad St., N. Y. Phone 3232 Broad

r-
^-fíATHa», 100}tars atCommercialBankm$
V» CHATHAM & PHENW
"r§\ NATIONAL BANK

Capital & Surplus $5.000 uOO
Resource't over $100.000.000

*-**noN**l> 143 Broadwïy. (Sta£«r Blig. ) j
Ba\í*»- And 12 Brancha«

¿1FACTS ABOUT WILLS
are set forth in our booklet "The
Will and the Way.'1 Send tor it.

Metropolitan Trust Company
«>f th«* City of »tr York

60 Wall street. 716 Fifth Arenne.

ANDREW .1. McCORMArK, Auctioneer.
REGULAR AUCTION SALE
STOCKS AND FONDS,

Bv ADKIAN II. Ml LVER & SON,
OFFICE, 55 \V'IX:AM ST.

WEDNESDAY, FEB't 5. 19W,
at 12:30 o'clock, n-, the

EXCHANGE SALESROOM,
NOS. 14 AND 16 Vl>l.v STREET.

For Account of Executors:
35 shs. First National liirk, Brooklyn.
12 5,505-10,000 shs. .-Janufacturers'

Trust Co. New Stock.
10 shs. National Park Bunk.

For Account of Whom It May Concerns
26 shs. Great American Insurance (?o.
60 shs. Hunkers Trust Cc.
10 shs. First Mortgage Guarantee Co.

400 shs. Leavltt Realty Co.
25 shs. Cojumbia Trust Co.
23 shs. Established Lanä Corpn.
2 7 shs. Established LanJ ,'urpti.

.".«a» shs. Emerson Phonogi«aph Co.
990 shs. W. II. .Miner Chocolate Co.

common.
13,000 Gary Connecting Bwjs. Co. let Mtg-,

:o; Bond. Ctf. of Dej,.
3.000 shs. Bronx Exposition, Inc., com¬

mon.
SO0 shs. Bronx Exposition, Inc., prefd.

$4.U00 City & Elm drove It. R Consld.
Coll. Trust. t% Bondii, July, 1916,
coupon on.

.18.000 shs. Compañía Agrícola y Coloníza¬
la, ra del Estado de Tabasco *¡*
Chiapas, S. A.

DIVIDEND NOTí»üES

United Drug Company
second Preferred Muck Dividend No. 12
.The II:rectors of United Drug Co. ba\«

declared a regular quarterly dividend of
¡a.-. ,,n the second preferred stock of
United Drug Co. payable March 1st, UMS,
io stockholders of record February 15. 1918,

JAMES C. McCORUICK, Treasurer.
Boston, January 2s. 1919.

GENERAL. CHEMICAL 40MPA*? .

25 Broad St., New ïork. January 31. 1.919.
A Quarterly Dividend of two per cent

(2%) will be paoi March I, 1919. to-Com¬
mon Stockholders of Record at 3 P. M^
February 21, 1919.

LANCASTER MORGAN, Treasurer.

Consolidated Exchange
[Unit of trade on this exchange. 10 share». 1
Transaction» and rrices yesterday for the

more dive sliBres follow
Sales. Open. High. Low. Last.
12«0 An» H Ä L pf.. 88«, 88'2 85'* 857«
700 Am Smelting. .. 71 »4 72 71 71*»
690 Baldwin Loco., 66?? 67','. 66« 4 66' 4

nf-00 Int M Mar pf.. 97!, 87*» 95*» 97*
S400 Mex Petroleum. 169»» 169** 166 166'»
1160 Oklahoma Oil. .. S% 8*4 8*. 8*1
1920 Studebaker -8H4 62 604« BV4
B9I0D 8 Mee!. <*.>(.4 90*» 89*, 89},

.LIBERTY BONDS
|15(0 Liberty &U#. 99A& 99.66 99.48 99.52

14.S«i do lut 41»». 96,02 9S.08 96.02 96.04
1800 do 3d 4'*». 95 28 93 32 95.28 95.3¿
Î360 «io 3d 4'i*. 96.98 97.00 96.86 96.98
4160 do 4th 4\t» 95.60 »5.50 95.30 95,4»

.T*-! '. * *- .-.».-..»


